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2020 was a 
year of growth 
on all fronts for 
Eurazeo. 

Virginie Morgon, 





KEY EVENTS 
IN 2020

Against an unprecedented global backdrop, 
Eurazeo continued to develop thanks to the 
commitment of all its teams. 

6 

Key events 
in 2020 

Covid-19: Eurazeo’s response

Given the unique international circumstances, we created a €10 
million solidarity fund to buy products and services from our 
portfolio companies and give them away for free, an initiative 
supported by our major shareholders. The solidarity fund is 
also supporting organizations that help the most vulnerable 
members of our society 
Samu Social, Bowery Mission), as well as Eurazeo employees 
and subsidiaries needing urgent assistance. The Group’s senior 

their variable compensation.

An endowment 
fund for young 
people

As a responsible investor 
committed to corporate 
philanthropy, Eurazeo 
increased its funding of 
innovative projects that 

to education and protect 
young people. It set up a 
philanthropic, social and 
educational endowment 
fund with an initial endow
ment of €3 million. 

Unique commitment, positive impact

With the launch of our O+ strategy – which addresses 
climate and inclusion issues in a way that is unique in our 
industry – we once again proved our status as a leader 
and pioneer in terms of ESG (environmental, social and 
governance) matters.

eurazeo.com

€2.9
Billion

Record fundraising

2020 was another record year for 
Eurazeo in terms of fundraising, 

2019. Against a volatile background 

strong performance vindicates the 

Idinvest Partners 
now wholly owned 
by Eurazeo

Eurazeo strengthened its organization, completed the integra
tion of all Group business lines, and bolstered its fundraising 
capabilities by acquiring, earlier than originally planned, the 

100% 

30 experts added to 
our teams to serve our 
investment partners

The acquisition of Idinvest Partners 

dedicated to our

in Europe, North America and Asia.
80 000P R I VAT E I N V E S TO R S
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77KEY EVENTS 
IN 2020

The division Brands 
makes its first foray 
into Europe

Brands, our division focused on developing strong brands, successfully 
implemented its strategy of expanding in Europe. It has also made its 

Eurazeo, 
leading the way to build a hub of excellence 
for the French health care sector

Major insurance companies have selected Eurazeo to manage a 

and onshoring in the French health care sector. 

€420M
Easier access 
to information 
for individual 
shareholders

corner section of our 
-

ders, an app providing real-time information. 

and receive updates on its last price imme-
diately after the closing bell, all using their 
smartphones. 

Eurazeo, a leading 
tech investor in 
France and Europe

Our tech and digital portfolio 

First successes for our Franco-Chinese partnership

Eurazeo China Acceleration Fund

expertise in vitreoretinal surgery. 

€80 Million

Strong value creation 
from the Iberchem 
disposal

-
-

rings based in Spain, 
generating an ex-
cellent return: a mul-
tiple of 2.1x and an 
IRR of around 25%.25% 

18% Real estate: 
Two significant disposals

centers, achieving an IRR (internal rate of 

years after the initial investment, Eurazeo 

after providing assistance, in particular, for 
a number of major investment and digital 

support, C2S expanded its geographical 
coverage and doubled the size of its business 
during this period.
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Eurazeo is a leading global investment company, with a 
-

With its considerable Private Equity, Real Estate and Private 

supporting their development through the commitment 

expertise, a gateway to global markets, and a responsible 

-
vestment horizon enable Eurazeo to support its companies 

expansion and to be as close as possible to our investment 

The Group is listed on Euronext Paris.

01

PROFILE
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P A R I S
NEW YORK 
SAOPAULO
S E O U L 
SHANGHAI 
SINGAPORE 
L O N D O N 
L U X E M -
B O U R G 
FRANKFURT 
B E R L I N
M A D R I D 
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COLOMBIA

CUBA

SLOVAKIA

OF EXPERIENCE AND HISTORY

Locations:

New York

São Paulo

Shanghai

Singapore

Seoul

Paris

Berlin

Luxembourg

Frankfurt

London

Madrid

KEY FIGURES
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in balance sheet capital invested by limited partners

A world leader specializing 
in high-potential private markets:

OFFICES PROFESSIONALS

€6.8B €15B

(1) Percentage of Assets Under Management (AUM)

Private Equity 

Real Assets

Private Debt 

73%

21%

6%

(1)

(1)

(1)

€21.8 Billion
ASSETS UNDER MANAGEMENT:

NATIONALITIES

€85.4
up 6.3%

NAV PER SHARE

ASSET CLASSES AREAS OF EXPERTISE

~
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The pandemic is continuing to affect 
the way we live our lives and disrupt both 
trade and businesses, which have learned 
to live with uncertainty. 

However, vaccine rollouts mean that, despite the pandemic, life will 
soon begin to return to normal.  

We will see a consumer-driven rebound, after months of res-
trictions. Our hope is that the stimulus plans in Europe, the United 
States and China will underpin investment for a long time to come. 
Markets have hit new peaks. Real estate prices have not really fallen 
and private savings are at very high levels. These are important 
indicators suggesting that the recovery will be rapid. 

The upturn will further increase the polarization between the new 
economy, driven by companies operating in digital services, health 

the more traditional sectors that have been the main victims of the 
crisis. Governments and responsible companies will have to work 
together to address increasing inequality, which leads to political 
and social imbalance. 

In 2020,  the 
wisdom of its investment strategy, and its agility. I warmly congratulate 
the management and the teams of the Group. Impressively, our net 
asset value announced on March 11, 2021 was higher than its pre-
crisis level. This achievement is the result of decisions taken in recent 
years to invest in promising assets, particularly in the digital realm.  

As we had announced, we recently went forward with the sale of a 
number of our Group’s portfolio companies generating very good 
returns and we will continue to do so as opportunities arise. This is 
good news for our shareholders. 

Not only have we managed our investment portfolio well, but in 2020 
we also 
structure. Fundraising from third-party investors set a new record 
for the Group last year, at €2.9 billion.
the funds we manage and illustrates the growth potential that still 
lies ahead. Our development will also be driven by new strategies 
we are rolling out worldwide that were launched in the midst of 
the crisis. These include investing in sustainable infrastructure and 

care companies. 

we have decided to resume our tradition of paying dividends. The 
dividend will be substantially higher than the one we paid in 2019. 
This is a sign that  and that we are able to 

“
Michel David-Weill, 

MESSAGE

Great 
confidence  
in Eurazeo’s 
future.

“
2020 Annual Financial Report
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―
DIVIDEND

€ 1.50
PER SHARE*

―
NET ASSET VALUE

€85.4 
PER SHARE

―
NEW ANNUAL FUNDRAISING 
RECORD OF

€2.9B
(19% increase compared to 2019)

* Proposed to shareholders in the Shareholders’ Meeting of April 28, 2021
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TRENDS

Managing assets 
in private markets:
a source of 
opportunities

3.
An uneven economic environment

As economies recover, there will be a distinction 
between sectors sustaining a long-term hit from the 
crisis because of lower levels of international trade 

savings accumulated during the crisis, which will 

The Covid-19 crisis has accelerated digital transfor-

4.
Increasingly intense competition

1.
Fast-growing alternative financing 
market

alternative funding sources are attractive, generating 

2.
Increasingly demanding investors 
and stakeholders

Investors are becoming more selective and the 

KEY 
TRENDS 

IN OUR 
MARKETS

2020 Annual Financial Report
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Private Equity
―

5,607
transactions

―
$436B

invested

Venture Capital
―

732
funds closed

―
$297B 
invested

―
$391B 

raised through 
disposals

Private Debt
―

$1B
average size 

of senior debt funds

Real Estate
― 

AUM hitting 
a new peak of  

$1.1T
(up 4.7%)

―
283

funds 
have raised 

$118B

We operate in 
a fast-growing 
environment, 
despite increased 
economic 
uncertainty. 
We take pride 
in anticipating 
our stakeholders’ 
expectations, 
along with the 
technological, 
social, 
environmental, 
competitive,   
and regulatory 
developments 
that will affect our 
companies.

Our global 
market 

environment 
in 2020:

Sources: 
2021 Preqin Global Private Equity & Venture Capital Report, 
Global Real Estate report, Private Debt Fundraising Report.
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VISION

Virginie Morgon, 

Our diversified 
model 

and strong 
investment 

choices 
have helped 

us weather 
the Covid-19 

crisis very well.

“
“

2020 Annual Financial Report
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How would you describe 
Eurazeo today? 

Virginie Morgon : With almost €22 billion 
in assets under management, including 
€6.8 billion of our own capital, and with 
450 portfolio companies in which we have 
invested or to which we have provided 
funding, Eurazeo is one of Europe’s leading 
players in Private Equity. As well as having a 
long-standing presence in France, the Group 
has developed in Europe; we are pursuing 
our global ambitions, having expanded into 
North America and Asia in the last 10 years.

Eurazeo focuses on three asset classes – 
Private Equity (accounting for 73% of our 
assets under management), Private Debt and 
Real Assets – and we aim to fund businesses 
across the entire investment spectrum. We 
invest on our own behalf, and on behalf of 
institutional investors. 

Our history goes back more than 130 years, 

investment and asset management groups, 
applying our expertise in all promising sectors 
and contributing to development, responsible 
growth, and jobs in all geographies in which 
we operate.  

What makes you different in 
the Private Equity industry?  

V.M.: We have a number of strengths, such 
as the exceptional quality of our people, our 
digital expertise, and our exemplary gover-
nance. But I would highlight four things that 
set us apart. 

dedicated teams with expertise in all phases 
of a company’s development – startups, 

unicorns, SMEs, mid-caps, multinationals – 

of funding solutions: equity, quasi-equity and 
Private Debt. 

Secondly, our international presence. We 
have local teams in ten countries across 
four continents. Not only can we support our 
companies with their international expansion 
projects and give them access to our business 
network, but we can also forge close ties 
with international private investors in North 
America, Europe and Asia. 

Our third main distinguishing feature is that, 
among global players, we have an unusually 
large amount of our own money to invest, as 
well as the funds we raise from third-party 
investors. We use our balance sheet to 
support the creation, development and acce-
leration of businesses that we believe to have 
major long-term potential. Our balance sheet 
also ensures that the interests of Eurazeo, 
our shareholders and our private investors 
are perfectly aligned, since we invest in all of 
the funds we manage. 

The final competitive advantage I would 
mention, and an important one at that, is 
our status as an innovative leader in terms of 
social and environmental responsibility. We 
started down that path 20 years ago, before 
the rest of our industry, and we are still out 
in front today. 

How would you sum up 
2020 for Eurazeo? 

V.M.: We performed well in 2020, and very 
well on some of our key indicators. Our assets 
under management rose 16% to €21.8 billion 

creation of 10%, driven by an excellent second 
half. Once again, we set a new record in terms 
of fundraising, partly because we now have an 
entirely integrated organization after taking 
full ownership of Idinvest Partners.  

Our returns 
show the wisdom 
of our strategy.“ “

With assets under manage-
ment increasing 16% in 2020, 
the value of the portfolio at an 
all-time high at €85.4 per share, 
a record year for fundraising, 
and further new investments 
in well positioned, promising 
businesses: Eurazeo is conti-
nuing on its current growth 
trajectory focused on value 
creation for its shareholders 
and investors.

Universal Registration Document / Eurazeo
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 We actively continued our asset rotation 
policy, investing €2.8 billion in promising 

services, and divesting other assets resulting 
in strong value creation. 

This good performance underscores the 
relevance of our business model, which 
we have developed in recent years around 
several major themes: growing the asset 
management business, which generates pre-
dictable and recurring revenue; choosing to 
invest in companies that have limited cyclical 
exposure or strong growth potential; making 
a strong commitment to ESG; and maintaining 
a solid balance sheet with no structural debt.

Which three features would 
you choose to describe 
Eurazeo’s investment 
activities in 2020?

V.M.: Dynamic capabilities, tech and value 
creation! Dynamic capabilities because, once 

period of intense crisis all around the world 
and during which we focused on protecting 
our companies, keeping them running and 

anticipate the recovery and seize opportuni-
ties as the summer began. We invested €2.8 
billion in our three asset classes. 

We further strengthened our position as a 
major player in the tech sector. Last year, 
almost 50% of our Private Equity investments 
were in this sector. Our expertise in selecting, 
targeting, and completing investments has 
made us one of the leading providers of 
funding to European tech players. Tech repre-
sents almost 73% of our assets under mana-
gement, and we support 24 of the French 
tech companies included in the Next40 index.

We made the strategic decision to take 
greater advantage of value creation oppor-
tunities via an active disposals program. In 
2020, we sold €1.4 billion in assets, on very 
good terms. To take just the three largest 
examples, the disposals of our stakes in 

of 2021) and Farfetch all generated IRRs of 
over 25% and multiples of over 2x.

With the Covid-19 crisis, 
is the market as buoyant 
as it used to be?

V.M.: The private equity market has shown 
its ability to navigate a volatile and complex 
environment. The market still has good 
momentum. 

There is strong demand for capital among 
companies of all types and all sizes that want 
to grow. To meet this demand, we are seeing 

investors looking for strong returns of the 
kind that the private 
equity industry has 
been delivering for 
20 years now. 

In this buoyant market, 
Eurazeo has learned a 
lot in the last ten years 
and we have made 
our model even more 
solid, less risky and 
more dynamic: focu-

reducing leverage, and 
achieving a balance 
between investments 
in high-growth and 
more resilient sectors. 

In the current 
circumstances, 
how do you 
identify 
attractive investment 
areas? What types of com-
panies are you looking at?

V.M.: With Covid-19, markets are even more 
polarized than before. At Eurazeo, we antici-
pated, having started to shift our investment 
strategy towards the sectors and companies 
best positioned to meet tomorrow’s challen-
ges several years ago.

In 2021, 
we intend 
to continue 
investing in 
promising 
sectors.

“ “
VISION

2020 Annual Financial Report
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Naturally, technology companies form part 
of that. Overall, we have invested €5 billion in 
220 tech companies, and the sector currently 
accounts for almost 40% of the opportunities 
we are studying. The Covid-19 crisis has given 
a further boost to e-commerce, the adoption 
of digital tools by consumers, the internet 
of things, robotics, software and electronic 
payments. 

The same has happened in health care, 

diagnostics, onshoring of production, acce-
lerated digitization of processes through 
remote medicine, and clinical trials. This 
has created a number of new opportunities 
for an experienced group like ours, which 
has invested €1.2 billion in 50 companies in 
the last 15 years. And it is also why Caisse 
des Dépôts and a group of French insurers 

competitors, to manage a fund worth almost 
€420 million dedicated to developing a hub of 
excellence for the French health care sector. 
Our teams are also closely monitoring other 

management, education, premium consumer 
goods and manufacturing.  

2020 was a year like no other, 
with ESG and sustainability 
issues increasingly front and 
center around the world. 
In September 2020, Eurazeo 
unveiled its new strategy. 
What does it involve and why 
is this important for Eurazeo?

V.M.: Eurazeo is reaping the rewards of 
the commitments we made to ESG over 20 
years ago. We are now constituents of the 

UNPRI rating of A+ in 2020.

As regards to ESG, I’m proud to say that O+, 
our new program for the next 20 years, is 
one of a kind in our industry. We are the 

ambitious targets.  

O+ program establishes some very practical 
objectives, such as making further impro-
vements in terms of gender balance and 
inclusion, and sharing a greater proportion 

of the value we create. We have also made a 
commitment that is unique in our industry: we 
are aiming to cut net carbon emissions across 
our whole Group to zero by 2040 through a 
very demanding protocol approved by the 
Science Based Targets initiative. 

What are your targets for 
2021? 

V.M.: In 2021, we intend to continue investing 
in the real economy. Our strategy has proven 
its resilience and we plan to strengthen it 
further in the years to come. 

Considering our 2020 results, our growth 
trajectory seems to be on track to double our 

seven years, driven by ongoing growth across 
all our divisions, a buoyant market, and our 
proven ability to raise funds. 

We are broadening the scope of our invest-
ments this year, particularly with a new team 
focusing on sustainable infrastructure, and 
we are bolstering our position in health care 
with our Nov Santé fund. 

And we will keep up the pace in terms of 
value creation in our portfolio. After some 
good exits in 2020, the pace of divestments 
is likely to remain high in 2021 and 2022. 
This will allow us to realize the hidden value 
in our portfolio and thus support growth in 
net asset value. 
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Eurazeo reaffirms its status as an ESG leader 
in its markets and seeks to generate returns in 
a way that supports sustainable and inclusive 
growth.

Firmly aware that climate change and social inclusion are the 
major challenges of our time, Eurazeo has made them the two 
pillars of O+, the most ambitious ESG (Environment, Social and 
Governance) strategy in its sector. 

With O+:

Eurazeo aims to reach carbon net neutrality by 2040 at the 
latest, in line with the Science Based Targets initiative (SBTi). 
This methodology establishes ambitious emissions-reduction 
targets for private-sector companies.

As part of its commitments to society, Eurazeo acts to reduce 

decent work, social protection, gender equality, and respect for 
diversity and solidarity.

Toward sustainable 
and shared growth

RECOGNIZED COMMITMENTS 

Our ESG commitments and performance have been 

ratings agencies.
To date, Eurazeo is the only listed investment 

(1) of non-
 alongside the world's 

most advanced companies in terms of ESG. In addition, 
Eurazeo has also signed up to the most demanding and 
internationally-renowned voluntary commitments and 

(1) Ethibel Sustainability Index (ESI), Euronext Vigeo, FTSE4Good, MSCI ESG Leaders, 
MSCI Climate Change, and STOXX Sustainability, Low Carbon and ESG Leaders.

Creating sustainable value

factors into its processes. To us, success means driving sustainable 
value creation throughout the investment cycle, and particularly at 
three key stages: the pre-investment phase, the holding period, and 
the exit phase. Our ESG criteria have been applied in determining 
the variable component of compensation paid to Executive Board 
members since 2017 and to Partners Committee members since 2019.

Measuring our impact

To evaluate its success in meeting its social commitments each year, 
Eurazeo carries out impact assessments. Since 2015, our ESG programs 
have generated almost €260 million in cost savings, while reducing 
our GHG emissions by 1.5 million metric tons of CO2 equivalent.

RESPONSIBILITY

2020 Annual Financial Report
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Target: carbon net neutrality

In 2020, we stepped up our measures to address 
climate change and help build a low-carbon economy. 
We are aligning our activities with the scenario to 
keep the increase in the global average temperature 
below the threshold of 2°C, have set a target to achieve 
carbon net neutrality by 2040 at the latest, and follow 
the recommendations of the Intergovernmental Panel 
on Climate Change (IPCC). To reach our goals, we will be 
reducing emissions across Eurazeo’s entire value chain.

On the investment side, we aim to select and invest in 

2

emissions and those associated with limited risk and 
exposure to rising carbon prices, while excluding invest-
ments in assets connected with high-carbon activities. 
This investment strategy also involves integrating the 
carbon factor across the entire investment cycle and 
the ongoing assessment of our carbon performance.

Toward a more inclusive economy

Businesses can have a positive impact on progress in 
society. It is with this aim in mind that Eurazeo provides 
support to its portfolio companies to ensure that they 

-

With respect to gender balance, we encourage our 
portfolio companies to ensure women hold at least 
40% of board seats and senior management posi-
tions. We also seek to drive access to health care 
protection and value creation for all, ensuring the 
widespread adoption of value creation sharing scheme 
to all and the worldwide availability of health, life and 
disability insurance.

An endowment fund 
for young people

In 2004, Eurazeo put in place a proactive spon-
sorship policy. Since 2015, we have focused in par-
ticular on lending our support to a range of projects 
to promote education and protect young people. In 

the Group created a philanthropic endowment 
fund whose top priorities are to protect young people 
and improve their access to education and training.

ALLOCATED TO NONPROFITS

01

supported since 2004
NONPROFITS

Reaching carbon 
net neutrality and 
promoting inclusion

CHILDREN AND YOUNG

€9M
Universal Registration Document / Eurazeo
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Diversification 
as a growth 
strategy

An undisputed leader in asset management for private 
markets, Eurazeo adopts bold investment strategies to 
identify and nurture tomorrow’s champions and support 
their transformation. Our business model, together with the 
diversification of our activities, geographies and investments, 
makes us a European leader with a global footprint.

(1) of Assets Under Management

(1)

(1)

(1)

ORGANIZATION

Private Equity 

Real Assets

Private Debt

73%

21%

6%
Direct Lending & Leveraged Loans 
Asset Finance
Corporate Financing

Real Estate 
Infrastructure

—
Venture 

Digital
Smart city
Biotech

—
Growth 

Tech growth
Brands 
Healthcare

—
Private Funds Group 

Primary
Secondary
Co-investment

—
Buyout 

Upper mid-cap
Lower mid-cap

A world leader 
specializing in 
high-potential 
private markets

ASSET 
CLASSES

AREAS OF 
EXPERTISE

2020 Annual Financial Report
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Private Equity
 Venture

     Today’s disruptors are tomorrow’s leaders. From the initial stages to Series 
C funding, we invest in digital services and technologies, smart cities and the 
health care sector.

 Growth
     Digital businesses, fast-growing companies and widely recognized brands: we 

work alongside the most promising companies to bring their ambitious projects 
to fruition.

 Buyout
     We invest our own capital in the lower (Eurazeo PME) and upper mid-cap 

companies and step up their international expansion.

 Private Funds Group

Private Debt
 Direct Lending & Leveraged Loans

     
continue their expansion and growth.

 Asset Finance

European SMEs and mid-caps in the manufacturing sector.

 Corporate Financing
     Our solutions help French family-owned or management-owned companies 

committed to social responsibility as they continue their growth and transformation 
journey.

Real Assets
 Real Estate

as investments in high-potential companies with real estate holdings.

 Infrastructure
     In the digital, energy and transportation infrastructure sectors, we invest in 

European companies that support the transition to a sustainable economy.

Universal Registration Document / Eurazeo
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The Executive Board has full powers to act on behalf of the 
Company in any circumstances. It is responsible for managing 
the company and reports to the Supervisory Board. In particular, 
the Executive Board oversees shareholder relations, strategy 
execution and performance, resource allocation as well as 

communications.

Management team

MANAGEMENT

EXECUTIVE 
BOARD 
(from left to right) 

CHRISTOPHE BAVIÈRE 
Head of Investment Partners  

PHILIPPE AUDOUIN 
Directeur Général Finances 
(CFO) 

NICOLAS HUET 
General Secretary 

VIRGINIE MORGON 

OLIVIER MILLET 
Chairman of the Executive 
Board of Eurazeo PME
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FRANS 
TIELEMAN

Managing Partner
Head of Investment 
Partners Europe

MATTHIEU 
BARET

Managing Partner
Head of 
Venture Capital

BENOIST 
GROSSMANN 

Senior 
Managing Partner 

of Idinvest Partners 
In charge of the venture 
and growth activities

SOPHIE 
FLAK

Managing Partner
ESG and Digital 
Director

JILL 
GRANOFF

Managing Partner 

of Eurazeo Brands

FRANÇOIS 
LACOSTE

Managing Partner
Head of 
Private Debt

implementing and monitoring progress on Eurazeo’s strategic priorities. 

MEMBERS

MARC
FRAPPIER 

Managing Partner
Head of  
Eurazeo Capital 

RENAUD 
HABERKORN

Managing Partner
Head of 
Eurazeo Patrimoine 

CAROLINE 
HADRBOLEC

Managing Partner 
Chief Human 

CHRISTOPHE 
SIMON

Managing Partner
Head of 
Private Funds Group

Universal Registration Document / Eurazeo
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Supervisory 
Board 
As of December 31, 2020, the Eurazeo Supervi-
sory Board has fifteen members, including two 
employee representatives and two non-voting 
members.  

It is responsible for the continuous oversight of the Company’s 
management by the Executive Board and is supported in these actions 
by the work and recommendations of specialized committees, which 

(1) Not taking into account non-voting members and employee representatives. (2) Not taking into account 
non-voting members. (3) Independent member. (4) The Compensation, Appointments and Governance Com-
mittee has taken note of Anne Dias’s decision not to put forward her candidacy for the renewal of her term 

MR. MICHEL 
DAVID-WEILL 
Chairman of the 
Supervisory Board  

March 2022

GOVERNANCE

―
46%
WOMEN(1)

―
54% 
INDEPENDENT 
MEMBERS(1)

―
60
AVERAGE AGE(2)

MRS ANNE DIAS(3)

Founder and Chief 

of Aragon Global 
Management 

2021(4)

MR. ROLAND 
DU LUART
Company director

2024

MRS AMÉLIE 
OUDÉA-CASTERA(3)

of the French Tennis 
Federation

2022

MR. PATRICK 
SAYER
Chairman of SAS 
Augusta

2022

MR. ROBERT 
AGOSTINELLI
Non-voting member 
Managing Director 
and Co-Founder 

2022
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M. BRUNO ROGER
Président d’honneur 
du Conseil de 
Surveillance, 
Chairman of Global 
Investment Banking 
de Lazard Group

M. JEAN-CHARLES 
DECAUX
Vice-Président du 
Conseil de Surveillance, 
Membre du Directoire 
et Président du Direc-
toire de JCDecaux SA

Echéance du mandat : 
2024

M. OLIVIER 
MERVEILLEUX 
DU VIGNAUX
Vice-Président 
du Conseil de 
Surveillance, Gérant 
de MVM Search Belgium

Echéance du mandat : 
2022

JCDECAUX HOLDING 
SAS REPRÉSENTÉE PAR 
M. EMMANUEL RUSSEL
Directeur Général 
Délégué de JCDecaux 
Holding SAS

Echéance du mandat : 
2022

MME ANNE LALOU(3)

Directrice de 
La Web School Factory

Echéance du mandat : 
2022

MME VICTOIRE 
DE MARGERIE(3)

Fondateur et 
Président de 
Rondol Industrie

Echéance du mandat : 
2024

MME FRANÇOISE 
MERCADAL-
DELASALLES(3)

Directrice Générale 
du Crédit du Nord

Echéance du mandat : 
2023

MME STÉPHANE 
PALLEZ(3)

Présidente directrice 
générale du groupe FDJ - 
La Française des Jeux

Echéance du mandat : 
2021(5)

M. GEORGES 
PAUGET(3)

Associé Gérant de 
Almitage.16Lda 

Echéance du mandat : 
2024

MME VIVIANNE 
AKRICHE
Représentante 
des salariés

Echéance du mandat : 
2023

M. CHRISTOPHE 
AUBUT
Représentant 
des salariés

Echéance du mandat : 
2023

M. JEAN-PIERRE 
RICHARDSON
Censeur
Président-Directeur 
Général de Joliette 
Matériel SA

Echéance du mandat : 
2022
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Closely aligned values

Eurazeo and its shareholders share a long-
term vision for all investment activities.
It is well understood that our support for 
the development of companies with strong 
growth potential involves going the distance 
with them. 

approach from others is that we manage 
assets both on behalf of third parties and on 
our own account. Lastly, by standing with us, 
our shareholders express their commitment 
to responsible performance, supporting 
sustainable and shared value.  

Main indicators

Our shareholders can track the perfor-
mance of their investment twice each year, 

value (NAV). Calculated on the basis of our 
annual results, this indicator takes our in-
vestments into account at their fair value. 

Total shareholder return (TSR), which includes 

indicator. Between end-December 2012 and 
end-December 2020, it rose 153.3%, far out-
performing major indices such as the CAC 
40 (up 95.7%). TSR supplements the unders-

stock market value.

Transparency and  
return on investment

* Dividend proposed at the Shareholders’ Meeting of April 28, 2021.

INDIVIDUAL SHAREHOLDERS

We are closer than ever to our individual shareholders, who own 
more than half of Eurazeo’s equity capital and share our long-term 
vision for all investment activities. In exchange for their trust in us, 
we provide them access to private equity, which has been one of the 
best-performing and enduring asset classes. 

Ownership structure as of December 31, 2020

 56,08% 
(6.54 of which represents 
Tikehau Capital and private 
individual investors)

 17,91% 
JCDECAUX Holding SAS

 16,71% 
Michel David-Weill family 

3,55%
Richardson family

3,46%
Treasury shares

2,29%
Rhône Partners

NET ASSET VALUE

€85.4 
PER SHARE

DIVIDEND IN RESPECT OF 2020

€1.50*
PER SHARE
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Eurazeo continuously seeks to improve 
its procedures for communicating with 
individual shareholders in order to 
meet their expectations. 

Freedom of choice for 
shareholders

Our shareholders may attend Shareholders’ 
Meetings in person, vote by mail or online, or 
have themselves represented by proxy. Eu-
razeo live streams its Shareholders’ Meeting 
as a webcast in its entirety, and also makes 
the meeting available afterward as a video 
on demand. In 2020, due to the health crisis, 
we were not able to hold our Shareholders’ 
Meeting under the usual conditions. Instead, 
it was held as planned on April 30 in an enti-
rely virtual format. Given the unprecedented 
circumstances, and as recommended by the 
French government, Eurazeo proposed to 
its shareholders that no dividend be paid, a 
resolution that was approved at the meeting.

All shareholders owning at least one share 
are entitled to vote at our Shareholders’ Mee-
ting if they are able to prove their status as 
shareholders no later than two business days 

to the exercise of these voting rights. They 

 High-quality information 
 In-depth discussions
Best-in-class governance

vary depending on whether the shares are 
held as registered shares or bearer shares.

Digital formats for commu-
nication with shareholders

to keep individual shareholders informed 
throughout the year: website, letter to 
shareholders, notices and press releases, 
annual review, universal registration docu-
ment, presentations, etc.

In 2020, the Group added an app called Eu-
razeo for Shareholders to this line-up. Avai-
lable for download from the App Store and 
Google Play Store, it allows our shareholders 
to follow the stock’s performance in real time, 
receive news and updates, and take part in 
Shareholders’ Meetings online.

Eurazeo regularly introduces new options 
and formats for communicating with its 
shareholders. Along with the digitization of 
our materials and announcements for events 
via social media, we frequently post videos 
of webinars and web meetings as well as 

Timely 
and quality
information 

Adaptability and flexibility:  
Key principles for our share-
holders

Our shareholders enjoy considerable 
 with respect to their investment 

amounts and the liquidity of their invest-
ment, together with access to reliable, 
regular and transparent information. In 
addition, they are able to choose the type 
of holding best suited to their investment 
project: directly registered shares, interme-
diary-registered shares or bearer shares. 
Our registered shareholders are entitled 

-
munications materials, no custody charges 
or fees for conversion into bearer shares 
in the event of a sale, and a free hotline. 

Dividends: 
A firm commitment

Between 2008 and 2020, the ratio of 
dividend payment to share price increased 
by 6.9% as an annual average, including 
the payment of exceptional dividends. A 
dividend of €1.50 per share with respect 

vote in the April 28, 2021 Shareholders’ 
Meeting.
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A business 
model that 
creates sustai-
nable value

Eurazeo is one of Europe’s leading players in 
private equity with €21.8 billion in assets under 
management, including €6.8 billion of our own 
capital, and supporting 450 portfolio companies.

BUSINESS MODEL

OUR RESULTS

—――
ATTRACTIVE, LONG TERM 
ORIENTED PERFORMANCE
—――
69%
of assets under management held by 
investment partners

20%
increase in the dividend per share 
compared with the last dividend payment

—――
AN EXTENSIVE PORTFOLIO  
—――
Value created by the Group’s activities 

€705M (12% increase)

Value created by the portfolio held was

€477M (10% increase)
supported by excellent performance 
across all strategies and the divestments 
completed

—――
STEADY GROWTH IN ACTIVITY
—――
€2.8B
invested including €1.9B in the second half 

€1.4B
generated through total and partially 
exited portfolio companies, including €1B 

realization

OUR IMPACT

—――
REDUCED ENVIRONMENTAL IMPACT 
AND COSTS AVOIDED
—――
1.5 Mt
equivalent reduced tons of CO

12 Mm3

of water saved

€260M
In savings as a result of ESG programs

—――
SOCIAL IMPACT 
—――
260,000

€9M 

37  

OUR RESOURCES

—――
A UNIQUE MODEL
—――
€21.8B
in assets under management 
including 

€6.8B
on our balance sheet 
and

€15B
on behalf of investment partners

—――
SEASONED TEAMS
—――
25
nationalities

Nearly

300
professionals
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AREAS OF 
EXPERTISE

ASSET 
CLASSES

OUR 
FUNDAMENTALS

An international 
team of experts with 
high ambitions 

Our three asset classes: 

Private Equity
Private Debt
Real Assets 

Within these three asset 

of expertise, with strong 
portfolio growth in 2020 

OUR ACTIVITIES

Boosting 
financing capacity

Attract investment partners across 

Optimize the Eurazeo balance sheet

Support 
the growth and 
transformation 

of companies over 
the long term

Invest selectively

Support 

Divest
and turn over the reins 

9
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 * Listed securities, sold in full in February 2021
 ** Consolidated as of January 1, 2021

 Fully-consolidated companies
 Equity-accounted companies

 Non-consolidated companies  IFRS 5 (Assets held for sale)
Acquisition during the year

iM Global Partner Raise Rhône MCH

2RH EFESO

UTAC

Orolia

Dessange International

Péters Surgical

In’Tech Medical

Redspher

Easy Vista

Vitaprotech

MK Direct

Nest Fragrances Q Mixers Bandier Herschel

Deweys

PAT McGRATH

Back Market

ManoMano

ContentSquare Doctolib

I-Pulse

IES

Meero

AdjustYounited CreditVestiaire Collective

Reden Solar

C2S

Colyzeo

Smile

Highlight Dazeo

Emerige

Grape Hospitality

Euston House Londra**

France Hostels

Dorc

Planet

Europcar*

Seqens

Sommet Education

WorldStrides

Albingia

Grandir

Trader Interactive

CPK

Elemica

Questel

Waterloo Axel Arigato**

Asset management





E U S T O N

H O U S E

E S T . 1 9 3 4





-21%

X%

-28%

-5%

+4%

-15%

+6%

2019 Eurazeo at constant scope (€ mil l ion)

2020 (€ mil l ion)

At constant Eurazeo scope and exchange rates

2019
Eurazeo

at constant
scope

4,562

1,597

6,160

2020

3,660

1,203

4,863

Eurazeo
Capital

4,114

2,963

Eurazeo
PME

1,091 1,038

Eurazeo
Brands

80 84

Eurazeo
Patrimoine

709 604

Other

164 174

Equity-
accounted 
companies

Fully-
consolidated 
companies

-35.9%

X%

-46.5%

+3.3%

+12.8%

-33.1%

2019 Eurazeo at constant scope (€ mil l ion)

2020 (€ mil l ion)

At constant Eurazeo scope and exchange rates

Eurazeo
at constant

scope

676

241

917

2020

533

52
586

Eurazeo
Capital

613

328

Eurazeo
PME

150 154

Eurazeo
Patrimoine

2
3

Eurazeo
Brands

152

101
companies

Fully-consolidated 
companies



533

583

-816 -33

+21

287

Dec. 31, 2019 Disposal gains
and dividends

Investments and
reinvestments

Share
buybacks

Other Dec. 31, 2020

6,307
6,021

3,619

4,587

355

1,501

2,391 2,442 2,628

3,343
2,896

2011 2012 2013 2014 2015 2016 2017 2018 2019* 2020* 2020

o/w:  

Eurazeo Capital

Eurazeo PME 

Eurazeo Patrimoine

Eurazeo Brands

Asset management

Total

2,265

810

520

-8

-243

3,343

o/w
IFRS16

314

78

32

-

24

447

(*) excluding IFRS 16



1.50
1.25

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

+20%+6.7%
CAGR



17.91%
JCDecaux Holding SAS

16.71%
Michel-David Weill Family & Friends Agreement

2.29%
Rhône Partners

3.46%
Treasury shares

56.08%
Floating
(o/w Tikehau Capital 6.54%
and individual investors)

3.55%
Richardson Family 
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34.7
40.4

52.7 54.3
59.5 62.5

70.9 73.8
80.3

85.4

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

* Unl isted assets only,  -2% including l isted assets
** +19% at  constant exchange rates

+5%* +17%

+37% +26%

+23% +8%**
Asset management















2 flagship commitments 
to drive positive change

in society

A PRINCIPLE OF ACTION TO PROGRESS
ON ALL ESG DIMENSIONS

CLIMATE

Reach carbon net neutrality
by 2040 at the latest

INCLUSION

Promote a more 
inclusive economy





56% 7,521 -27%
% of the energy consumed

from renewable sources
tons of CO  equivalent

emitted in 2020 (Scope 1, 2, 3)
of tons of CO  equivalent

emitted compared to 2019

0 45040035030025020015010050

High risk

Low risk

Climate risk

Companies with medium to high
climate risk with limited investment

Companies with high
climate risk with high investment

Companies with low to medium
climate risk with limited investment

Companies with low to medium
climate risk with high investment

Amounts invested (€ million)



Percentage
of women

in management teams

4%
Number

of nationalities

25
Percentage
of women

in investment teams

30%
Percentage
of women

in executive positions

30%
at the Gender

Diversity Index

86/100





PRE-INVESTMENT INVESTMENT PERIOD DIVESTMENT

Sectorial: weapons, coal and oil, 
tobacco, narcotics, gambling, 
fur, alcohol, nuclear, GMOs, net 

(materiality thresholds can apply 
cf. Exclusion policy)
Practices: corruption, money 
laundering, forced labor, violation 
of human rights, child labor...

For all investment committees:
• Climate and ESG assessment
• SDG materiality assessment
• Integration of ESG risks and 
   opportunities

CLIMATE AND ESG ASSESSMENT

EXCLUSION POLICY
100% of shareholder agreements 
integrate ESG audit and 
report clauses
Signature of an “ESG manifesto” 
by all investments

Implementation of “ESG 
Essentials” progress plans 
with dashboards
Adoption of tools and 

ESG indicators collected 
annually from companies
Impact and progress 
measured and published

Continuous support as board 
members 
Voting reports published 
in annual reports

LEGAL DOCUMENTATION

ENGAGEMENT & VOTING POLICY

ANNUAL REPORTS

ESG ACCELERATION

ESG INFORMATION 
Integration of ESG data 
into datarooms





SOCIAL SOCIETALSOCIAL ENVIRONMENTAL ETHICS and GOVERNANCE

Employment (workforce, changes,
turnover and compensation)

Organization of work
(working hours and absenteeism)

Health and safety
(working conditions, health 
insurance, occupational accidents)

Training
(policy, hours received)

Labor relations
(organization of social dialogue
and collective agreements)

Equal treatment

discriminations)

ILO Conventions
(freedom of association, discrimination,
forced labor and child labor)

General policy
(approaches, awareness/training,
challenges, risk prevention, provisions
and guarantees)

Pollution (prevention/reduction/
repair of discharges - air, water, soil,
nuisances)

Biodiversity protection
(measures to develop, protect)

CLIMATE

Circular economy
(waste management, food waste, 
use of resources: water, energy, 
raw materials)

Emissions 
of GHG emissions)

Adaptation to climate change
(physical and transition risks)

Territorial, economic and social
impact (employment, local
development)

Relationships with stakeholders
(dialogue, partnership)

SUPPLY CHAIN

Corporate philanthropy
(donations to associations)

Social and environmental impacts
relating to the supply chain

Raw materials and resource 
scarcity

Suppliers and subcontractors
(procurement policy 
and subcontracting)

Fair trade practices (ethics,
corruption, taxation)

Health and safety of consumers and
users (quality, communication,
transparency)

Human Rights
(actions taken)

Risk management and internal
control system

Crisis management, reputation

Comittees of the Supervisory
Board

Diversity and independence
of the Supervisory Board (SB)





2
ESG Coordinator
40% of the other gender at board level
85/100 at Pénicaud-Schiappa
(French companies only)
Health, life and disability insurance for all
Profit sharing scheme for all(1)

Green energy for all 
offices

SILVER LEVEL

•
•
•

•
•
•

4
ESG criteria in management 
remuneration scheme
Carbon neutrality trajectory
40% (2030) - 50% (2040) of the other
gender at management levels
75% (2030) - 100% (2040) of 
industrial facilities using green energy

PLATINUM LEVEL

•

•
•

•

1
Eurazeo ESG manifesto signed
ESG reports 
Carbon footprint
SDGs assessment
ESG on the agenda for board meetings

BRONZE LEVEL

•
•
•
•
•

3
30% of independent board members
Audit & remuneration Committees set up
ESG objectives, incl. CO2 and SDG targets
Duty of care plan
Business ethics and anti-corruption program

GOLD LEVEL
(required for investments in which Eurazeo is majority shareholder)

•
•
•
•
•

4

3

2

1



0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Positive impact through operations

Eurazeo Brands

Eurazeo Brands

Eurazeo Brands

Eurazeo
Brands

Eurazeo Capital

Eurazeo Capital

Eurazeo Capital

Eurazeo
Capital

Eurazeo Patrimoine

Eurazeo Patrimoine

Eurazeo Patrimoine

Eurazeo
Patrimoine

Eurazeo PME

Eurazeo PME

Eurazeo PME

Eurazeo PME

-70%

-60%

-50%

-40%

-30%

-20%

-10%

0%

Mitigation of operations negtive impacts

Eurazeo Brands

Eurazeo Brands

Eurazeo Brands
Eurazeo
Brands

Eurazeo Capital

Eurazeo Capital

Eurazeo Capital
Eurazeo
Capital

Eurazeo Patrimoine

Eurazeo Patrimoine

Eurazeo Patrimoine
Eurazeo
Patrimoine

Eurazeo PME

Eurazeo PME

Eurazeo PME

Eurazeo PME



SDG 4SDG 3

SDG 8 SDG 2

SDG 12 SDG 13

9

16 SDG 12

SDG 13

SDG 3

SDG 4

SDG 2

16

POSITIVE NEGATIVE



6 8

Governance

Social

Environment

Procurement

2014:
Acquisition

of the Group
by Eurazeo

PME

End of 2018:
Group

divestment 

- Appointment of a
CSR manager

- 1er CSR report

- Signing of the
United Nations
Global Compact

- Creation of an
operational CSR
committee

- Extension of
employee share
ownership (>6%) 
- Completion of a
social barometer
for the 1st time in
one of the entities

- Measuring 
carbon footprint 
(Scope 1 + 2 + 3)

- Creation of a 
supplier mapping

- Completion of 
a social barometer 
for the entire 
Group

- 22% reduction in 
carbon footprint 
vs. 2014

- Deployment of a 
CSR questionnaire 
to over 70% 
of suppliers

- Creation of an 
Audit Committee 
on the Board
- Formalization of 
a Code of Ethics

CSR objectives
- Measurement 
of the Eurazeo 
socio-economic 
footprint

- Renewal of ISO 

- CSR Analysis of 
the suppliers 
portfolio
- Code of Conduct 
signed by nearly 
90% of suppliers

Moving the factory 
to a new site with 
improved energy 
performance

- Formalization of 
a Code of Conduct 
for business 
relations

after acquisition



ASPI Eurozone
Index 

UN PRI
signature

2009 2012 2013 2014 2015 2016 2017 20192018 2020…

ESG indexes
and rating
agencies

Voluntary
initiatives

COP level 
Advanced

COP level 
Advanced

COP level 
Advanced

COP level 
Advanced

COP level 
Advanced

COP level 
Advanced

Ethibel 
Sustainability

Indexes

Ethibel 
Sustainability

Indexes

Ethibel 
Sustainability

Indexes

Ethibel 
Sustainability

Indexes

Ethibel 
Sustainability

Indexes

Ethibel 
Sustainability

Indexes

Ethibel 
Sustainability

Indexes

COP level 
Advanced

CDP climate
(score: C)

CDP climate
(score: C)

CDP climate
(score: B)

CDP climate
(score: B)

4 candidate funds
7 funds with the

LuxFLAG ESG label
2 candidate funds

Euronext indexes
(e.g. Europe 120)

Euronext indexes
(e.g. World 120)

Euronext indexes
(e.g. World 120)

Euronext indexes
(e.g. Europe 120)

Euronext indexes
(e.g. Europe 120)

Climate LeadersClimate Leaders

FTSE4Good
indexes

FTSE4Good
indexes

FTSE4Good
indexes

STOXX ESG & Low 
Carbon Indexes

STOXX ESG & Low 
Carbon Indexes

STOXX ESG & Low 
Carbon Indexes

ISS-OEKOM rating:
C+ Prime 

ISS-OEKOM rating:
C+ Prime 

ISS-OEKOM rating:
C+ Prime 

ISS E&S disclosure 
score: 1/10

ISS E&S disclosure 
score: 1/10

CDP climate
(score: C)

UN Global Compact
signature 

MSCI ESG & Low 
Carbon indexes

MSCI ESG & Low 
Carbon indexes

FTSE4Good
indexes

STOXX ESG & Low 
Carbon Indexes

ISS-OEKOM rating:
C+ Prime 

PRI report
Average score: B+

(B ; B ; C ; B+)

PRI report
Average score: B

(B ; B ; C ; B)

PRI report
Average score: A

(A ; A+ ; C ; A)

PRI report
Average score: A

(A+ ; A+ ; B ; A+)

PRI report
Average score: A

(A+ ; A+ ; A ; A+)

PRI report
Average score: A

(A+ ; A ; A+ ; A)

PRI report*
Average score: A+

(A+ ; A+ ; A+ ; A+)

* First report consolidating Eurazeo and Idinvest







→

MAIN ISSUES CREATING RISKS AND
OPPORTUNITIES FOR EURAZEO

UNSUSTAINABLE DEVELOPMENT

Social and
Employee-related

matters 

• Working conditions and freedom
of association

• Equal treatment

• Health and safety

• Attractivity and employability

• Societal impact 

Environmental
matters 

• Climate change

• Site safety and industrial accident
prevention

• Substances in the air, water and soil

• Responsible use and consumption
of resources

• Biodiversity

Ethics • Anti-corruption

• Taxation

Respect for
human rights • Responsible procurement





55%
France

13%
Other regions

10%
United States

22%
Europe

excluding France























Launch of the
Eurazeo

sponsorship
program

€9 million
given to

since 2004

37

supported
since 2004

5 years
average length

of support

260,
students and

young 

since 2015











16%
Scope 1

9%
Scope 2

74%
Scope 3

30%
Other upstream emissions

29%
Use and end-of- l i fe
of products sold 

13%
Fixed sources of  combustion

0.8%
Fixed assets

0.1%
Mobile sources of  combustion

2%
Downstream transport

4%
Non-energy processes

8%
Purchases of  goods and services

2%
Other downstream emissions

6%
Electr ic ity and

steam consumption

5%
Upstream transport

































IMPACT LEVEL

X

Determined by the company’s activities (i.e. intrinsic impacts)

PROBABILITY

SDG IMPACT SCORE 

Determined by measures adopted by the company to improve 
positive impacts or reduce negative impacts

IMPACT
DIMENSION

WHAT

QUESTIONS WHICH 
EACH IMPACT DIMENSION

SEEKS TO ANSWER

•
•

WHAT outcome does the impact drive?
How important is the outcome 
to the stakeholders experiencing 
the impact?

WHO
•
•

WHO experiences the impact?
To what extent were these stakeholders 
underserved in relation to the outcome?

HOW MUCH • What is the scale, depth and duration 
of the impact?

WHAT

WHO

HOW MUCH

Important negative outcomes Important positive outcomesMitigation
outcomes

Various Various Undeserved

High degree
of negative

change

May cause

harm

- 3 / - 2

May cause
harm

- 1

Act to avoid
harm

1

Contribute
to solutions

3

stakeholders

2

High degree
of positive

change

High degree
of mitigation

Moderate degree
of change

Moderate degree
of positive

change









20%

40%

60%

Equal treatment 

Working conditions and
freedom of association

(100%)

(91-100%)

Health  
and safety

Societal
impact 
(100%)

Attractivity and
employability
(90-100%)

Climate change
(96-100%)

Site safety and prevention
of industrial accidents
(98-100%)

Responsible use and
consumption of resources

(79-93%)

Substances in the air,
 water and soil

(96-99%)

Biodiversity
(100%)

Anti-corruption
(100%)

Taxation

Responsible procurement
(100%)

(100%)

(97-100%)

80%

100%

















































































members

5(1)

(average age)

56 years(1)

Attendance rate

Meetings

22

100%

(1) as of March 10, 2021













Audit Committee  
Digital Committee 
Finance Committee  

Compensation, Appointment and Governance Committee
Corporate Social Responsibility Committee (1) As permanent guest

Mr. Michel
David-Weill

Chairman
Mr. Jean-Charles

Decaux
Vice-ChairmanMr. Jean-Pierre

Richardson
Non-voting member

Mr. Robert
Agostinelli

Non-voting member

Mrs. Vivianne
Akriche

Employee
representative

Mr. Olivier
Merveilleux
du Vignaux

Vice-Chairman
Mrs. Anne

Dias
Independent

JCDecaux Holding SAS 
Represented by Emmanuel Russel

Mrs. Anne
Lalou

Independent

Mrs. Stéphane
Pallez

Independent

Mr. Georges
Pauget

Independent

Mr. Patrick
Sayer

Mr. Bruno
Roger

Honorary Chairman
(1)

Mr. Christophe
Aubut

Employee
representative

(1)

Mrs. Amélie
Oudéa-Castera

Independent

Mrs. Françoise
Mercadal
Delasalles

Independent

Mrs. Victoire
de Margerie
Independent

Mr. Roland
du Luart



(1) Non-voting members and employee representatives are not taken into account to calculate this percentage.
(2) Non-inclusion of non-voting members.
(3) Ten meetings, including one written consultation. 

women (1) independent (1)

6%

(average age) (2)

54%

Attendance rate

Meetings (3)

10

97.8%60 years

members
including 2 employee

representatives

non-voting members
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Members as of December 31, 2020

Mrs. Anne Dias, Chairwoman
independent
JCDecaux Holding SAS 
(represented by Mr. Emmanuel Russel)

Mrs. Stéphane Pallez
independent

Mr. Georges Pauget
independent

Mr. Jean-Pierre Richardson, 
non-voting member

Parity (1)

Independent
members

Women Men

2

3
Members (1)

4

2

Attendance rate (1)

Meetings

5

90%

(1) Excluding the non-voting member



Members as of December 31, 2020

Mrs. Amélie Oudéa-Castera,
Chairwoman, independent
JCDecaux Holding SAS 
(represented by Mr. Emmanuel Russel)

Mr. Roland du Luart

Mrs. Anne Lalou, independent

Mr. Olivier Merveilleux du Vignaux 

Mr. Patrick Sayer

Mrs. Vivianne Akriche,
employee representative

Parity

Independent
members

Women Men

3

2
Members

7

4

Attendance rate

Meetings

2

91.7%



Members as of December 31, 2020 

Mr. Michel-David Weill, Chairman

Mr. Jean-Charles Decaux,
Vice-Chairman

Mrs. Anne Lalou, independent

Mrs. Victoire de Margerie,
independent  
Mrs. Françoise Mercadal-Delasalles
independent  

Mr. Olivier Merveilleux du Vignaux

Mr. Patrick Sayer

Mr. Bruno Roger, Honorary Chairman,
and permanent guest

Mr. Robert Agostinelli, non-voting

Parity (1)

Independent
members

Women Men

3

3
Members (1)

7

4

Attendance rate (1)

Meetings

5

98%

(1) Excluding the non-voting member and permanent guest



Members as of December 31, 2020

Mrs. Anne Lalou, Chairwoman, 
independent

Mr. Roland du Luart

Mrs. Stéphane Pallez, independent

JCDecaux Holding SAS
(représented by Mr. Emmanuel Russel)

Parity

Independent
members

Women Men

2

2
Members

2

Attendance rate

Meetings

2

100%4



Members as of December 31, 2020

Mr. George Pauget,  Chairman
independent

Mrs. Anne Dias,
independent

JCDecaux Holding SAS
(represented by Mr. Emmanuel Russel)

Mr. Roland du Luart

Mrs. Françoise Mercadal-Delasalles
independent

Mr. Olivier Merveilleux du Vignaux

Mr. Christophe Aubut,
employee representative
as permanent guest

Parity (1)

Independent
members

Women Men

2

3
Members (1)

6

4

Attendance rate (1)

Meetings

4

95.8%

(1) Excluding the permanent guest

































30.90%
Variable
€1,088,135

38.71%
Long-term

€1,362,85169.61%
of

compensation
subject to

performance
conditions

30.39%
of 
compensation
not subject to
performance
conditions

30.39%
Fixed







32.49%
Variable
€509,074  

35.60%
Long-term
 €557,84968.09%

of
compensation

subject to
performance

conditions

31.91%
of 
compensation
not subject to
performance
conditions

31.91%
Fixed
€500,000 







34.49%
Variable
€462,320  

31.94%
Long-term

€428,22566.43%
of

compensation
subject to

performance
conditions

33.57%
of 
compensation
not subject to
performance
conditions

33.57%
Fixed
€450,000 







34.58%
Variable
€465,110

31.96%
Long-term
€429,80966.54%

of
compensation

subject to
performance

conditions

33.46%
of 
compensation
not subject to
performance
conditions

33.46%
Fixed
€450,000 
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CONTACTS:

Pierre BERNARDIN
Head of Investor Relations

pbernardin@eurazeo.com 
+33 (0)1 44 15 16 76 

Virginie CHRISTNACHT
Head of Communications

vchristnacht@eurazeo.com 
+33 (0)1 44 15 76 44


